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of

:pl'ices following a decline of do.r

!plcind three weeks advancing

months,  The greater part of the
present rise has been based on the

too far, but part also seems to be
{due to the Belief of a revival of
trade this spring. In other words,
Wall Street believes that war and
peace are not the sole factors wlich

determine business activity.

security prices to discount expected

There
advarnce
the
hasis that the greal rise has been
that
tors have taken in hand and bid up

seasonal  business activity.

has bheen eriticism of the

from the wvery beginning on

in “specialties,” and specula-

the prive of one group atter another. |

But these criticisms overlook that
certain  conditions must exist for
professional speculators to do (hat
| profitably. Many of the day move-
ments  havg been brought ahout
merely by conditions within the
market itsell; it has been alternate-
ly ‘“overbought” and “oversoid,”
but the general tendency has con-
tinued upward. And the advance in
the standard railroad shares on Fri-

We Buy & Sell

Lackawanna
County Coal

WATERS & BIRDSALL

25 Broad St., N. Y. Phone Broad 3618

United Kingdom

of Great Britain & Ireland
51457 Bonds, due 1937,

$100 and %500 Preces
E. F. Qggmkgl & Co.

20 Nassan St
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Based on the closing we pay todsy
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PURDY & CO.,

Successors to Didrichsen & Co.
Tel. John 2174-5-6-7. 4 Pine St., N, Y,
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Brooklyn Rapid Transit
Circular on Request
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Harris, Forbes & Co.
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HARRIMAN NATIONAL BANK

Fifth Avenue & Forty-fourth St
New York

BANKING HOURS FROM 8 A. M. 10 8 P. M.
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UNION PACIFIC RAILROAD CO.

A Semi-Anpual DBlvidend of
8200 per whinre on Lhe Freferred Rlook
wnd u Dividend of
FLLO per share on the Common Mtoek
of this Company have (hin duy bean de-
iEred, pagatle Ayl ihe ‘Treasurera offige,
6L Broadwa Neow York, N, Y., on Tuea
da April B, o witiekkalders  of
rd wt b2 nioon, Matorday, Mareh ¥
¥or the purpones of the atiuml menting
of the wtackholders the  wtock  trannfer
baoks of thin Company will be elosed wt
IF noon, Maturdny, Mereh &, 18009, and wil
ba rinpencd wt 10 A, M., Wiinesidny, Aprid
L7 A A
FRELERIC V. A CRONBY, Trosnurer,

MNew York, N. ¥, Webrusry 13, 1919,
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day and Saturday of last week, in
spite of the uncertainty still over-
hanging the railroad industry, is
one of the mogt hopeful signs.

['eople are bearish on the coppers
because the readjustment in prices
has eome and bearish on the steel

stocks  because the readjustment
hasn't come.

The symhol of Wall Street is in

the circle. First s the mental idea,

| ket has been going up, Nohody

knows exactly why., Commentators
lsay it foreshadows an improvement
in business, A business man cunnot
Bul therve is
the stock market. What is he thal
he should put his judgment against
the combined wisdom of all othors?
He necepts the stocl murket, Thas
him cheerful, e heging
vending his newspaper with the iden
of tinding evidence of an improve-

S€6 Ny improverment,

mikeg

ment,  The renction on the speenli |(I|!wrn
Nothing is more | Al bonds

tur is ddenticnl.
common than to hear spoculators
nek why the market is ricing, They
are wopart of the mnrvkets they are
the market. Yet they look upon the
maovement of prices as something
outside of themselves,  And when
the stock market rises their opin-
ions on the future of business under-
go a subtle, insinuating transforma-
[tion,  They become more bullish,
and as they become bullish they send
| prices higher and the stock market
| attracts more attention. And who
ghall dispute the judgment of the
stock market?

One of the geographical curiosi-
ties of the present season is that
Wall Street is at Palm Beach.

The investment market continues
to wait upon definite knowledge of
the exact rates of interest to be fixed
for the various issues of short-term
notes.

some selling of bonds last week by
private individuals in order to put
themselves in a position to meet the

income tax payments called for he-
fore March 15, and there may be |

Price Tre

e e

nd o

——1915—

The stock market has now com-

belief that the previous decline went |

There |
can still he seasonal movements of |

some further selling for that reason |
in the two weeks ahead,

The money market started the
week dramatically with the rise of
call loans last Monday to 7 per cent. |
That was the highest rate Eince|
{July, 1917, 1t is also interesting to |
I note that last Saturday the exvess!
| reserve of the New York Clearing |
| House banks had declined to F16,-
800,000, the lowest since September
15 1937,
[serve inereased by $23,400,000. The |
T per cent rate did not hold, but for |
| the remainder of the weck the eall|
money market was not only firmer |
than in the past, but rates on all
othier borrowing increased.  Time
money commereinl paper for
periods from {wo to six months ad-
vanced from 4 1o 2 per cent. The
sate on British Treasury notes in
this market was vaised from & to
o1e per cent. All these are intices
of relative permanency of the high-
er rate. «This firmness has not been
hrou.ght about by dny increased de-|
mands for funds from ecommercial
sourees, but almost solely by the!
demands of the government. The |
banks now hold some $4,000,000,000
of Treasury certificates of indebt-
edness. Tax payments now due
cause further demands for funds,
Finailly, there has been an increase
in stock market activity. The he-|
lief is widespread that rates will
continue lirm, and that the ghortage |
of c¢redit may hbecome even more
pronounced until the coming Vie
tory Loan is out of the way.

and

then the movement of prices, snd | last w'k
then the idea again. The stock mar- [Year ago.

Januaky 1 o date:

1919 L2,707.200 22,410,400 25,117,600
| 1918 L. 2,374,600 22,470,900 24,854,400
1917 H 7700 29,019,400 28,167,100
Bonds

Werk Yenr
st weeh,  before, helore,

Until these arve known little|
! activity can be expected, There was |

n

gL s it

Markel Barometers

Stock  Exchange Transactions,
Stocks
Mail JMther All
slocks. stoeka, stoeks,
578,600 13,965500 4544100

Week hef 368,00 5.281,100 3,649,600

295,700 2,842,100 8,137,800

1,5, 543,463,000 $44,344,000 $9,431,000

UL s, 4,964,000 3,460,000 4,064,000
Oth'vs 8,811,000 13,195,000 6,187,000
All ks 67,258,000 60,009,000 19.672.000
Jununry 1 ta dule:
(R TS,
10 S gov'ment $328,806,000  §88,869,000
Hallronda 16,860,000 51,679,000
192,001,000 66,674,000 |
496,856,000 187,222

000 |

Stock and Bond Avervages ‘

Stocks |
Laut week, Weok hefore, |
Iigh, Low, Wigh, Tow.
20 Raulronds, 72.05 71356 71.35 70.55|
190 Industr'ls 85.67 84.90 B4.70 B2.37
A0 Stocks. ... 80.16 7948 7836 77.70
Honds I
[ 10 Ratlroads BD.93 8048 B80.77 B0.61
|10 Industr'ls, 95.00 94.81 94.88 94.68
G Utilities. 8652 85.64 865,80 84.94 |
20 HBonds. . ..B7.66 87.20 8744 87.11 i
(Same week last vear) |
Stocks
High. Low, |
2k Railroada .. 6901 68.40
40 Industrinls .. 8133 79.73|
|50 Stocks c...... TB3B  75.26|
Bonds
10 Railroads . 80,93 B0.65
{10 Industrials ..., 90.60 80.31
pdtitities =il 86.82 86.46
| &a BORAS it nn ey 85.83 B5.76
| January 1 to date: |
Stocks |
| Jan.1,1919  Pull year
todate 1018
High, Low. High. Low.
20 Railroads,.72.50 6870 79.15 66.12
| 20 Industr'ls.85.67 79.20 88.83 73.37
| b Stocks. .. .B0.16 75.32 84.08 70.30
| Bonds
10 Railvoads 82.80 £048 86.57 76.62
10 Industr’ls 95.00 93.72 94.08 67.40
i Tltilities.. .87.75 84.72 89,02 82.60
123 Bond:.....B7.88 87.07 8946 83.63

“the New York

Lust week the excess re-|

[ letting out much moncy nt call,

City Bank Urges
Extension of Large
Credit to Europe

January Balance of Trade in
Favor of United States

Larger Than Foreign Pro-
duction of Gold in 1918

If we hope to maintain our foreign
trade at a high rate we shall have to
extend credit to REurope on n
seale, This 1s the point stressed by
the National City Bank in its monthly
cireular, just issued. The bank calls
altention to the January exports from
this country of 623,000,000, with im-
ports of only $203,000,000, leaving a
balanece in our faver of 410,000,000,
the highest monthly exports and fa-
vorable rocord, and com-
moenta:

“IL will be recognized by any ane
who understands the fundamental con-
ditions of trade that balanees like this
are imposatble &5 a normal and regu-
lnr thing.

balance on

A vear's trade on that haais

would create un aggregate balanes of |

nearly {5,000,000,000,
no real advantage to Lhe ereditor coun-
try in such a one-sided trade s a rog-
ular and permanent state of nffairs,
Trade ig for the purpose of getting
somathing that ministers to the wel-
are nnd comfort of ths producers,
either directly by obtaining gaods of
common consumption or by ebtrining
something that will be of servica {o
them in production or as & reserve in
the future. There i5 no gain in piling
up foreign balancea which ean never
be brought to this country.

There would he

Exports Should Be Large
“The {rade balance in favor of the
United Statea in the manth of Janu-
ary exceeds in value the tetal produe-
tion of gold in the world last yeur oul
side of this country; o, of course, such
balances will not be paid inogold, How

then will they be pald? 1L ik 4 press
v question, for awhile it 18 both im
possilide aod undesivable 1o have gsueh
| trade balnnves permancntly (0 is from

| every stapdpoint desivable thut oue ex

ports shall be sy

L a8 wo enn minke

them until Europe has recovered her
ormal produetive capacity and jnduas
Ley in this eountey b veeoviered its

hidareo,
Holding On to L S 185108

e nree sl some Ameriean so
i Farope, bhat the holder: oo
Tve b on undil new probably are
iberding to Koep then. - Asbile Trom
the anle ol those remmning American
securibies theee d8 oo wiy of erenling
crodits Dhere exeopl by solling Huro
ponn securitios nd el mpekot op bore
vowing diveet of dndividusis or bhanks
Fovert Che SEO00000, 0000 01 eradit wlifeh
Phves g inge B woild allow the War
Fonaters Corpotaling o Guaae wiogld
vover ooy bwo o aond one bl ? omontha of

surities

suceh teade halanees ng thin in January,
PO e le Bves Bty ongeely apee
Inting wpon Buvepes  foelinathon o

Loy, bt the wetundly limitting factor |n)

the mennn ol making paymant
Thie bwk remieks that “the genernl
fortbig abont the outlonk For Businoss
Ve sy L0 b lednt nn geoodd nm B vy
wonondhe mggog nrad on the whole proh
alily Lottor'
L

Canada May Arrange

For Permanent Loan

Instead of Selling Bonds to the
Public Government May

Go 10 Banks
TORONTO, March 1. Canadian
hanks which are well supplied with

funds for loaning purposes anticipate
a 8lnek period in the loan market. Be-

catse industrial activity is materially
reduced, the demand for working cap-
ital iz not keen, and banks have no
desire to ereate future difficulties by
What
use will be made of loaning fupda?

One prominent Torento banver told
The Tribune correspondent that it was
likely that a large loan of a perma-
nent character wounld be made to the
Canadian government.

There are three ways by which the
government's impending liabilities may
be met. It is hoped that Great Brit-
ain will meet part of its trade debt
to Canada by plucing a credit in New
York in faver of Cannda early this
vear of several hundred millions. This
would cover cur nole and largely our
trade obligations in the United States.
It is anticipated in some circies that
the Dominion government will offer
atother loan to the people this sum-

mer, This muy be obviated, however,

if as a banker supgests the Eovern- |

ment urranges o permanent loan with
Canadiun banks,

Stock Market
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The graph above shows
industrial stocks in the other

to Decembae 4918, and the weekly

average price of twenty railroad stocks in one line and thirty

on the f

irst business day of ench month from January, 1915,
high, low and closing average prices since Junuary 1, 1919,

huge |

IBanker Calls on
Business Men to
Broaden Viewpoin L

'Deplores Lack of Political
Intelligence and Says Un-
derstanding of Economic

Problems Ts Necessary

trancis H. Sisson, vice-president of
the Gusranty Trust Company,
Ianr-akmg I]“l'ir!u_\' before  the mem-
{ bers of the Bond Club at the Hankoers

n

[ Club on the politicnl aspects of finance |

and business, the invesliment
bankers to assess more thoroughly
I'the eMect of general social, political
cand economic movements on the i
damental values af securitics,

urged

The thought which |he bunker i

phasized wns that bond wen jn i ]
complexity of maedorn life  eannot
feard-index"  their business netivity

and eansider it as a thing apart from

olther dynamie tendencics. The pitt
of his idea was expreased thua: oy
B onot sufficient {o know that a COTL Y

torpariation has earning power and ha,
| franchise  wvalues and husines .
PT“SN‘I_‘LR in the wav of expanding op-
portunity, unless thern is behind tht
an  awakened publie
publie  opinien  that
sound eeonomics,
Needed—Dolitical Intelligence

| “The business opportunity,” i,
Siason added, “‘means nothing, unl
we huve coupled with it palitieai in-
telligence which makes it posaible, We
look into our own city here, and wo
tiacuss the enst nf transportation sl
[ the econamic problems that are
yoived in public utility prohlemia
erally, but whit guod blie 1t
stunding of the ecotnomie T

has

opinian,
is based

wnd &
(o

zen
Ly

vou hiave sitting in legistative and i

minisbrutive halls a degroe of polition

intelligenen  {ha, ahanlately  nullifies
ity whioh dofics connomie Livwe, whieh
refusces (o recognize east -af peodye

tlan and cost of service s i Lasis of
price?
e Toanay sy tht I

Trust and Surety Companies

Bring that
Tax Difficulty

To Us

YOU may throw most of the work of preparing a correct income

tax return upon our tax experts and save yourself much
laborious study. We employ a staff of men in our Tax Depart-
ment trained by years of experience in this work.

As an added help we have prepared publications and
eatire subject, such as the following booklets:  An Annotated and [ndesed
Revenue Act of 1918: Digest: Primer giving questions and  answers:
Suggestions to Business Men to aid in preparation of returns; and reprints of
the Ofhicial Income Tax Return Form 1040 for Ineomes in excess of $3000;
Form 1040-A for incomes of $3000 or less: Form 10401 requesting exten-
sion of time for filing individual income tax returns, and other necessary forms.

forms covering the

The services of our Tax Department are available to you without charge.

The National City Company

Main Office—-National City Bank Building
Uptown Office—Fifth Ave. & 43rd St

Correapondont Gffices i 28 Cities
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| opiniong about it, and be ahle to vote, Current, Deposit and other Stocks Guaranteed by the British Govern-
1hmu;_rh our duly aceredited repre- ORI G s S i 1,674,492,178.12 ment and Indian Railway Debentures. 2,541, 918.00
L;ul}tntwr's. intelligentiv that eur busi-| * Acceptances on account of British Railway Debenture and Preference
ness may he proiected amid conseryed. Customers ........ 65,729.245.72 Stocks, British Corporation Stocks.. .. 5,563,629.91
MIE there were to be nny one erifi- | Colonial and Foreign Government Stock '
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& people it is that though we have | o [Dn 3 R paous F PR R gy 3'05?.")49"0
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not funetion ns a demoeracy in many | Bills of Exchange..........coovviuiiin...  196,246.480.79
mmportant instunees, and we allow | e = =
cconomic fallucies of all sorts f‘ol $1,162,084,875.40
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|t1'v.u1 importance, which, if we E‘m‘f‘ | " Advances on War Loans... ............. 71,091,005.52
|them the nttantion they desesoeq ; Liabilities of Customers for Acceptances. . 65,729,245.75
land realized the bearing that they | | " Bank Premises, at Head Office and
Il:]umaie]_v have on our own nockel- | Branches .................. I L A 18,811,636.64
{ books, we would be quick to correet " Belfast Bank Shares:—
{in their inception, rather than to fight 50,000 $62.50 Old Shares $10.50 paid
}‘rhf.'m e their fruition; and it seems 150,000 $62.50 New Shares $10.50 paid
jthat is the message of this hour, if Cost 86,187,500
|ever in the history of the world. ! AR Draaae 22000
| “We have had bright ideals of mak- | Lol part Premium  on
| ing the world safe for demoeriey and I Shares issued............ 2,389,050.00
!therg: has been very little said about 3.798.450.00
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